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strengthen the public credit/' This act was a pledge to the
world that the debts of the United States, unless there were
in the obligations express stipulations to the contrary, would
be paid in coin.

In accordance with the report of the Secretary of the Treas-
ury, President Grant, in his annual message of December,
1869, recommended the passage of an act authorizing the
funding of the public debt at a lower rate of interest.

Following this recommendation, the bill for refunding the
public debt, prepared by the Secretary of the Treasury, was
enacted and approved July 14, 1870.

By this act the Secretary of the Treasury was authorized
to issue bonds to the amount of $200,000,000 bearing interest
at the rate of 5 per cent, $300,000,000 bearing interest at the
rate of 4^ per cent, and $1,000,000,000 bearing interest at
the rate of 4 per cent.

Under this act, and the amendments thereto, the debt has
been refunded from time to time until the average rate of
interest does not now exceed 31-2 per cent. Although these
two important measures of administration were not prepared
by General Grant, they were but the execution of the policy
set forth in his inaugural address.

In respect to the rights of the negro race, General Grant
must be ranked with the advanced portion of the Republican
Party. Upon the capture of Fort Donelson, a number of
slaves fell into the hands of the Union army. General Grant
issued an order, dated Feb. 26, 1862, in which he authorized
their employment for the benefit of the Government, and at
the close he said that under no circumstances would he permit
their return to their masters.

In his inaugural address he urged the States to ratify the
Fifteenth Amendment, and its ratification was due, probably,
to his advice. At that moment his influence was very great.
It may well be doubted whether any other President ever